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'XULQJ WKHLU OLIHWLPHEULGJHVWUXFWXUHVDUHH[SRVHG WRYDULRXVZHDWKHUFRQGLWLRQVDQGYDU\LQJ ORDG IDFWRUV'HDG ORDG LH WKH
ZHLJKWRIDVWUXFWXUHDQGDQ\SHUPDQHQWORDGVIL[HGRQLWDFWVDVFRQVWDQWORDG7KHDLPRIWKLVSDSHULVWRDQDO\VHWKHORQJWHUP











EHJLQQLQJV RI WKHLU XVH 1RZDGD\V(XURFRGHV LQVLVW RQ VWUXFWXUDO GHVLJQ DQG YHULILFDWLRQ XVLQJ OLPLW VWDWHV 7KH
VWDQGDUG UHTXLUHPHQWV IRU FRPSRVLWH EULGJHV DUH VWLSXODWHG LQ(XURFRGH  3DUW  *HQHUDO 5XOHV DQG 5XOHV IRU
%ULGJHV7KLVVWDQGDUGDOORZVIRUSODVWLFGHVLJQDWWKHXOWLPDWHOLPLWVWDWH$WWKHVDPHWLPHLWDOORZVRQO\,VHFWLRQV
WR EH HPSOR\HG LQ GHFN EULGJHV9HULILFDWLRQV RI VXFK EULGJHV KDYH SURYHG WKH VROH XVH RI VWHHO VHFWLRQV KLJKO\
XQHFRQRPLFDO7KHXSSHUIODQJHRIDEHDPLVVLWXDWHGFORVHWRWKHQHXWUDOD[LVKHQFHLWVFRQWULEXWLRQWRWKHEHQGLQJ
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EULGJHVZLWKHQFDVHG ILOOHUEHDPVRI VXFKVHFWLRQV VRDV WR UHGXFH VWHHO FRQVXPSWLRQZKLOHPDLQWDLQLQJ WKH VDPH
EHQGLQJUHVLVWDQFHDQGULJLGLW\7KHVWDWLFWHVWVWKDWKDYHEHHQFDUULHGRXWVRIDULQGLFDWHWKDW7VHFWLRQVDUHDEOHWR
PHHW WKHVH UHTXLUHPHQWV 7KH UHVXOWV VXJJHVW WKDW VSHFLDO DWWHQWLRQ VKRXOG EH SDLG WR WKH PHWKRG RI HQVXULQJ
FRPSRVLWHDFWLRQEHWZHHQWKHPDWHULDOVZKLFKPD\EHFUXFLDOLQWKHXWLOL]DWLRQRIVXFKDOWHUQDWLYHEHDPV8VLQJ7





ZHOGLQJ LWVXSSHU IODQJHDQGZDOOVPDGHRIDPP WKLFN8VKDSHGVWHHO VKHHW WRDQRWKHUPP WKLFN VWHHOSODWH


















%HDPV 1 )LJ  DUH FRPSRVHG RI HQFDVHG 7VHFWLRQV 7KH\ DUH PDGH E\ FXWWLQJ UROOHG ,3( VHFWLRQV
VWUDLJKW LQ WKH ORQJLWXGLQDOGLUHFWLRQ7UDQVYHUVHUHLQIRUFHPHQWPP LQGLDPHWHU LV ORFDWHGDWDGLVWDQFHRI
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RIWKHVHFWLRQFRUUHVSRQGWRWKHFRPEOLNHVWULSSUHYLRXVO\WHVWHGDWWKHODERUDWRULHVRIWKH&LYLO(QJLQHHULQJ)DFXOW\


























































EHDPV VXSSRUWHG DQG ORDGHGVLPXOWDQHRXVO\7KHEHDPV DUH WXUQHGZLWK WKHXSSHU IODQJHV IDFLQJ HDFKRWKHU DW D
GLVWDQFHRIPP7KHVXSSRUWVWUXFWXUHFRQVLVWVRIIUDPHVZKLFKFRPSUHVVWKHEHDPVDJDLQVWHDFKRWKHUDWWKHLU
WKHRUHWLFDOVXSSRUWV7KHFRPSUHVVLRQORDGLVH[HUWHGXVLQJDLUSLOORZVORFDWHGLQWKHJDSEHWZHHQWKHEHDPV7KH
ORDG DFWLYDWHG LQ VXFK DPDQQHU LV FRQWLQXRXVO\XQLIRUPRYHU WKH WRS VXUIDFHRI WKHEHDP )LJ 7KH FRQVWDQW









'XULQJ WKH ORDGLQJSKDVHRI WKH H[SHULPHQW VWUDLQ LQ WKH FRQFUHWH DQG VWHHO EHDPV DQG WKHRYHUDOO GHIOHFWLRQ

































DOOYDOXHVXQGHUREVHUYDWLRQZLOOEHUHFRUGHG ,QWHUYDOVEHWZHHQ WKH LQGLYLGXDOPHDVXUHPHQWVZLOOEHH[WHQGHGDV
FUHHS LVPRVW VXEVWDQWLDO DW WKHEHJLQQLQJRI ORDGDSSOLFDWLRQ$IWHUDFHUWDLQSHULRG WKH ORDGZLOOEH LQFUHDVHG WR
DQGODWHUWRRIWKHYDOXHRIVSHFLPHQUHVLVWDQFH,QWHUYDOVEHWZHHQWKHDGGLWLRQDOORDGLQJSHULRGVZLOOWDNH
LQWR FRQVLGHUDWLRQ WKH WLPHV QHFHVVDU\ IRU FUHHS WR WDNH SODFH LQ WKH FRQFUHWH DW VLQJOH ORDG OHYHOV $ VHW RI
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